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A prolonged fall In the rock market la

always open to one of two explanations
olthor that It merely the oollapao
of an overextended speculation for tlia rise
or that It Is caused by Belling of tocks
by those who have ucooss to Important
private sources of Information from which
they have learned that unfavorable de-

velopment In a market tense or that a
recension In general business is at hand
While he buatmws world and the stock
market are now BO closely Interrelated that-
a fall In neourity prices lasting weeks or
months always has some effect upon tho
oounw of trado It appears to b the prao
tloally unanimous judgment of intelligent
pooplo In the financial community at present
that the decline In stock market Values which
has recently occurred 1 due to the first
rather than to the teat of the causes that
have been named and that It dON not fore-

shadow any retrograde movement in the
of the country at large Never-

theless the Immediate outlook of the stock
market did dot stand forth with any greater
clearness lat week than it has done for a
month baokand the majority of speculator
and others whose minds are mostly con-

cerned with this phase of the situation
were perhaps of even more uncertain
opinion regarding the market than they
have been at any time elnoe the fall in values
began The variability and narrowness of
the market have been such that the majority-
of traders who have endeavored to make
money out of It recently lost money
and this has Increased a timid and uneasy
feeling on their part regarding the market
which was primarily engendered by the con-

flicting elements in the situation Itself We
must recognize that there is now In exist-

ence a powerful and skilful party of specula-

tors who are bent on forolng liquidation In
the market and that as operations have
been very successful thus far it is Improb-

able that It win easily or speedily abandon
the field In the early port of last week it
brought such a weight of selling pressure
to hear upon the market as to bring about
the lowest tango of prices seen In the present
declining movement We also re-

gard as a market Influence large losses
that have been incurred by speculators for
the advance and the rather uncomfort-
able potion of many peoples including
some strong financial interests who are
carrying stocks that they purchased at
much higher prices but who see never
theloss thAt In making these purchases
their market judgment was at fault What
would stimulate a rising movement In
values now more than anything else would
be tho spread of warm and dry weather
over the West The crop weather thus
far this month has not been exceedingly
bad but yet has not been good All

through the season thero has been too muoh
rain In the southwestern and too much
cold in the northern section of tho agricul-
tural district so that cotton and corn are
backward and the promise of the winter
and spring wheat crops la now admittedly-
less brilliant The great amount of mois-

ture that the crops have received will stand
them In splendid stead of course in the
summer months so that all that Is now
needed to put theso crops In really fine
shape is warm weather but that this warm
weather has been BO long postponed is dis-

appointing In the East the trouble with
the crops has been that they have not had
enough rain and this Is proving especially
injurious to the hay crop Another mat
tar that everybody having to do with finan-
cial affairs will be glad to have over will
ba the naval battle between the Russian
and Japanese fleets Curtent expectation
Is overwhelming that the Japanese will
win and yet the isaile is not yet decided
and the European financiers especially
are Inclined to be very cautious in their
ventures untilthe event has passed As
it is there Is a considerable disparity of
opinion as to the results 6f the en
counter in a financial way will If
the Japanese are victorious the London
markets will rejoice hut then will not be
much jubilation in Paris and It the Japa-
nese should lose speculators for the rise
both in London and New York will have-
a gray day On the other hand there
are observers who are entitled to be called
sagacious who affirm that upon the as-

sumption that that result of tire contest will
be most beneficial that will bring the en
tire war to an end this advantage will be
best secured by a Russian triumph for
they declare it is evident that Ilnssln will
never make peace on mirli humiliating
tsrms as the Japaneas vrotld propose after
a smashing defeat of tho Ilussian squad
ron Tho argument runs that the Japa-
nese If their arms are further successful
will ask as they did not oak at the outset
of the war for the payment ti thorn of
a heavy war Indemnity And that Russia
will prefer to fight on for years rather than
grant this

A great share of Wall Streets attention
last week wee devoted to tho iron and
steel business and while there wns no
groat further Illumination hero of the true
state of affairs trade advices being as usual
contradictory the feeling prevails that tile
talk about a depression or n coming dopres
alan in the trade has boon overdone A
horse must stop running some time and
when ho does top or slackens his speed
it Is no sign that he Is going to die and it IB

to be recalled that there has been no run
away movement in Iron and stool prices and
no vast excesses therefore to lie checked
Estimates of the net earnings of the United
States Steel Corporation for tim current
quarter are that these will be between
30000000 and 32000000 and orders of
the corporation on hand indicate that tho
profits of the next quarter will be fully as
large This speaks sufficiently as to the
volume of present and of assured future
business At the same time Wall Street
does not exactly like or rather does not
exactly understand the news of the dis-
solution of the steel rail pool It has been
explained that the winding up of this pool
was dictated by certain reasons of expedi
ency that are well understood in the trade
but the impression is gathering force that
trade competition has also much to do
with the matter and that as regard orders
for goods received from now on for de-
livery later In tha year there will be more
or less of an open market In many lines
If this Indeed Is what is to happen a new
element will certainly be brought Into ex-
isting Industrial and financial conditions
and no one can tell what will flow from It
It Is obvious that the continuance and
spread of the Chicago strike the warfare
making by the citizens of Philadelphia-
that is directed no lose against a political
ring than a giant corporate interest
and such incidents MI the failure of the
Merchants Trust Company and the sus-
pension of bank in various sections of the
country were not overhelpful last week to
the security market The averted
breakdown of the company last named camo
as no shock to the banking community
or Indeed to Wall Street as a whole
The name of the company was openly
mentioned in connection with various
troubles two years ago and the state of its
affairs was well known in a general way
In the financial world and yet even bankers
who thought thr fully Informed
bout Uw tfttuir WOT hawlljr prepared for
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what was in fact revealed The Merchants
Trust Companywas shown to be in reality
not a trust all but a more pro-

moting concern It seems to have done
to have attempted to do very little business
except with the enter-
prises In which lt directors were Interested
and It invested in these enterprises practi-

cally all the money that It could absorb
from the public Criticism the State

Department has been widespread not
winding up the company when two years
ago the character Its management WOE

disclosed and while It appears to be true
that in consequence of the general Improve-

ment In conditions the still un
marketable securities of the company are
now worth more than they once were a
result exactly the reverse might have oc-

curred and it is doubtful whetbor in the
public interest such benefit was not much
too dearly bought by extending any tolera
tion whatever to a concern whose affairs
reeted In such blackened hands The truth
Is that so vast and intricate have become
the transactions of our fiduciary Institutions
Uf insurance companies and organizations-
of a nature that all State and national
inspection of them must be more or less
sleazy and ineffectual The honor and
sagacity of American bankers and business
men as are the publics best protec-
tion in these this protection Is

sound and safe in spite of proofs offered to
the contrary by such shameful Incidents as
those of the Merchants Trust Company and

current Equitable Life scandal
This Equitable Life matter will come to

the front again In a few days In

directors of the company to Investigate
Its affairs and In the publication perhaps
of tho results of the examination of the
company by the State Superintendent of
Insurance Meantime the Inherently
troublesome nature of the difficulty ia
exhibited by the decision of Justice Mad-
dox of our State Supreme Court that the
management of the company belongs In
fact to ita stockholders whose property
rights cannot be Invaded against their will
by any proposed mutuallaatlon scheme
and while this decision Is merely precedent-
to a final determination of the legal ques-
tion involved It attests the obstacles in the
way of those who propose to settle all these
matter out of hand

The one veryftworable occurrence of the
week was of court the announcement
that an olive branch hod been grasped
by the Union Paojfio and Northern
Paclfio Interests and while tho only defi-

nite result of this was an agreement of
these inteest to build jointly a seventy
five mile railroad Into a disputed section
of the country Instead of building two
rival lines as had been mutually threat-
ened a friendly spirit was manifested on
both sides at the conferences that were held
and due appreciation was shown of the
great responsibilities that were Involved
Had the announcement regarding this been
made under more propitious circumstances
from the WaU Street point of TievJts stock
market effect would have been greater
and It seems not unlikely that If business
conditions continue to hold as they do
and the crop turn out all right Its effect
will be measured in due time
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DANKER AND DnOKEn

LEE HIGGINSON CO

BOSTON

INVESTMENT

SECURITIES

Members ot the N Y and Bottoa Stock Eidwnga

25 Nassau Street New York

205 Lt Sills Sired
BOSTON CHICAGO

MarjUndTdapkooeBuMnj
BALTIMORE

Investment Securities

Deposits toodved and Interest allowed on
Balance subject to Draft at

CommisSion Orders executed in aH tbs
principal Markets

Bertron Storrs Criscom

40 y ll lIeUB

INVESTMENT SECURITIES

RICHTS
Delaware Hudson Co

Chicago N9rtbwestern Ry Co
Bought and Sold on oommlMlen fcy

EDCERLY CROCKER
Meaibert of the New York sad

Beaton Stock Exchanges
II N Y S3 State Street Bat a

Delaware Hudson Rights
Atchison Conv New 4s 1955

Newborg Co
Hemberi New York Stock Exchanfe
Tel S2S Dread 44 48 Broadway

TBUT COMPANIES

COMPANY

NEWARK N J
Capita Surplw and Undivided Profits

Over 9000000
TrannaeU a general banklnc bval Mi
Act ai Guardian AdmlnUtrator Re

and traufcri corporate
Stock and bond

Gnaranteefi tides to real estate through
the Stats or New Jersey

It SaTe Deposit Vault are th beet
equipped In the State Abiolutely Ore and

Accoanta of Ianractnrer Merchants
Corporatloaa Ettatea and IndlTldoala ao-

Uclted
ALLOWED ON DEPOlITa

OFFICERS
VZM n MeCAHTEB President
JOHN F DRyDEN Vle PrMldent-
FREOEKICK W EGMEU

Secretary and Treasurer
JANES B

A sl and Awlstant Treasurer
JEROME Trust Offloar
ThEODORE HAMPSON AssIst Trust Officer

DIHECTORSt
F DITDBM HlURT S RIDUOND

W CBABLC8 A Fame
JAIOK H HTDI BBBNARD STRAU-
IIItaua u JOHN C EISKLI-
BtxiAR a NTBONT R Keels
WILLIAM SCBKIRXR WILUAUHUCIXTTH-
IScnunjB n JACUOV H R WINTBIIOP
DUAL H UcCAitTBa KoBinr H MoOirrma-
JIROUI TATTXMI OTTO H RABX-
WILUAUN JUnKT Cox
TVIU1AM H ST1AKR ilXWRT M
KOBEMT F JACOB E

MCCARTIR

Lincoln Trust Compaiy

Madison Square

Capital and Surplus 1200000
Deposits 18000000

TRUST ESTATES

Cumulative Trust Estates
can not be attached
assigned or mortgaged

Explanatory Booklet on Request
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TRUST COMPANIES TRfST COMPANIES

SriiBt Eomjiatuj of Am rtraI-

S B BROADWAY
BRANCHB9-

OS WALl STKBBT KB BROADWAY

JOHN D OIIIMMINB
JAMES NOM OURRA-
NHOIMIH PARSON
OHARLCS W MORSE
OEOMOE W PERKINS
RANK H PUATT-
K R CHAPMAN
aiOHOE R SHELDON

DIRECTORS
WARNER VAN NORDEN
P A I WIDENEH-
S r YOAKUM
H S HOLLINS
WM H
HENRY P SHOEMAKER
EDWIN THORNE
CHARLES T BARNEY

EMERSON
JAMES M DONALD
ASHSSL P PITCH
WILLIAM H LCUPP
W K VANDERBILT Jn
JAMES S KUHN
SAMUEL SPENCrR-
OAKLEIQH THORNE

OFFICBBB-
OAKLEIQH THORNE P m BIO NT

JOHN D CRIMMINS HONOKAKY VlCKPlfKBIOKNT
Orrtci

WaLL STIUT Tle Pr Mil ot DRAXCB IttBuna M
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Morton Trust Company
JS NASSAU

0
Surplus end Undivided Profits

2000000
6000000

Acts as Trustee Guardian Executor Administrator Assignee Receiver
Registrar and Transfer Agent Takes charge of Real and Personal Property

Deposits received subject to cheque or on certificate Intereit allowed on dally bilucti

Travellers Letters of Credit issued Foreign Exchange

OFFICKHKl
LEVI P MORTON President

THOMAS F RYAN fcePreiident JAMES K CORBIERE VicePresident
CHARLES H ALLEN VicePreddent H M FRANCIS Secretary

I CHARLES A COMANT Treasurer

Cromwell
Jamea B Duke

Counsel ELIHU ROOT

DlBtCTOB1t
D o Inna o RaVen t vt P yortoa

N Hlclurd A UeCurdy
waiter 8 Jabnitoa W 0
A Jullllaid Samuel Kea
Joseph iAioeque Ellbu Root

EXECUTIVE OOMMtTTEB
EDWARD ja a HAVEN

JAMES N JARVIB

Rutberttud
Tbomaa P
Jacob H
John
Valentine P Sarder-
Uarrr Parna whltnar

ELI ROOT

Guardian Trust Co
Capital and Surplus over 1000000

170 BROADWAY NEW YORK CITY

FRANK W WOOLWORTH PretMcat-
QEOROB W FAIRCHILD VIce Pml4ent UTHROP C HAYNES Secretary
CHA L ROBINSON YlcePreiWenL J FRANK Srfrttarr

thai fAr deposit of Ma Company untfer Hi new nutnMgtmeni have
tncrootd 7SO000 since Much tsi la evidence thai Us policy methods
titpptybg in torn degree A public wan We are building on the foundations of
conservAiivc Progrtss1onf Cooriesy arid Reciprocity

This Company maintains 4 reserve on lee in the same unoant-
ASthe Btnfu of this Sttte ndenggts In no

Snutt Kcounts v Uh possibilities of growth are invtttd receive the same
cape Mention ts is extended to Urgeones

GuarantyTrustCompanyO-
F NEW

MUTUAL LIFE BUILDING

Capital 2000000 I Surplus 5000000
Travelers going to Europe should not fall to secure our

Letters of Credit
and International ChequesAv-

ailable in all parts of the world

COLONIAL TRUST COMPANYsol-
icits the accounts of corporations firms and individuals sad invitci
correspondence or personal

Interest allowed on are subject to check at slfkt
Certificates of Deposit time and demand issued

St Paul Building 222 Broadway New York
Capitol Surplus Undivided Profits 2500000

John E Borne President
Rlrhard DtUOeld Arpad S GrAumaan Treu rer-
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BowlingGreenTrustCo
28 BROADWAY NEW YORK

EDWIN GOULD Prenldeat-
WIILIAM H TAYLOR lit VPreat
CHAI P AnMSTROHO 34 TPreat
JOHN A HILTON 3d Vprca4iTr aa
WILLIAM M LAW Seoratarr

DIRECTORS
Cfcarlee P Armitreng
Frank

Bronner
Robert C
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JOO WEST 13BTH STREET
THIRD AYE 148TH ST
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HAnLES T BARNKY IrcMdeat-
KIIEIJK L KIDRIDOK lit VP
JOSEPH T I1KOWK 2d Vp
JULIAN M tlERARD 3d VP
H L Itn VPF-
REDK OOHG KIXO A Tress
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MANHATTAN TRUST Co
WALL NASSAU NEW YORK

Capital Surplus Undivided Profits

3000000
OFFICERS

JOHN I WATERBURY President
JOHN KBAN Vice
AMOS TUCK FRENCH j Presidents

W N Duane jd VlcePrei and Tress

Manhattan Trust receive
deposits bearing to

cheque payable through the New york
Clearing House

DIHECTOBSt
Francis R Appleton John Keen
Robert

F Baker
August Belmont

I w Cannon
R J Cross
Rudulph fills

French
Hill

Daniel S Lament
Clarence H Mackay
Oliver H
E D Randolph
Grant B
James 0 Sheldon
John I Waterbury
R

TRUST COMPANY
OF NEW YORK

CATITAL aaooooon u NASSAU STammua smuooooo Kquitabi Buiimnt

FINANCIAL

The Wall Street Journal
has the

olroulatlon of any
American FUaiclal Daily

For Bale on All News Stands
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